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摘  要 
 
2005 年 7 月 21 日，中国人民银行宣布改变人民币汇率形成机制，开始实行
以市场供求为基础、参考一篮子货币进行调节、有管理的浮动汇率制度，同时宣
布人民币对美元升值 2%至 l 美元兑 8.11 人民币。此后，人民币呈现持续、显著
的升值态势，且升值速度持续加快。作为外资引进大国，2008 年,我国实际利用




















































The People’s Bank of China announced to transform the exchange rate-forming 
mechanism of RMB on July 21st of 2005. It also announced to come into practice 
managed floating rate system, based on market supply and demand with reference to a 
basket of currencies. And at the same time, it announced the RMB exchange rate 
against the USD appreciated by 2% to 8.11 RMB per USD. From then on, RMB began 
to appreciate remarkably and constantly, and the appreciation continued to accelerate. 
As a large host country of FDI, the sum of FDI coming into China is 92.395 billion 
dollars, which ranks in the first place in the world. China has also been the number 
one in the developing countries for 17 successive years. In my opinion, FDI has been 
becoming more and more important for our economy. It has been making a positive 
contribution to fixed assets investment, the gross value of industrial output and 
industrial profits, revenue, foreign trade, employment, and so on. 
According to international investment theory, the change of exchange rate level 
will influence FDI. Then, it is very necessary for us to study deeply the influence of 
RMB constant appreciation on Chinese inward FDI and how it affects FDI. For the 
moment, there have been more literatures on the consequence between real RMB 
exchange rate and FDI. However, it will be a long way to come to a conclusion. Based 
on current achievement in the research, with the hope of explaining current problem, 
we come to study the consequence between them through theory analysis and 
empirical analysis. 
The article is specified in the following aspects. Firstly, we summarize related 
research at home and abroad. Secondly, we illuminate the content on real exchange 
rate and FDI. Then we begin to detect the consequence based on theory analysis and 
empirical analysis. After that, we give the way to solve the problem. At the third part, 
we analyze the total effect of the change of real exchange rate on FDI. With the help 














theory, we begin to study the contact between them. After study based on pooled 
regression model, fixed effect model and random effect model, we find that there is a 
remarkable plus correlation between them. We must keep real RMB exchange rate 
stable and try our best to transform FDI from export-oriented FDI to market-oriented 
FDI. Then we can promote our restructuring of economy and upgrading of an 
industrial structure. 
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第一章  绪  论 
 第一节  选题背景及意义  
2005 年 7 月 21 日，中国人民银行宣布，我国开始实行以市场供求为基础、
参考一篮子货币进行调节、有管理的浮动汇率制度，同时宣布美元对人民币交易
价格调整为 l 美元兑 8.11 人民币，人民币升值约 2 个百分点。此后，人民币对美
元开始呈现显著、持续地升值态势，由汇率改革前的 1 美元兑 8.2765 人民币，
上升到 2009 年 3 月 31 日的 1 美元兑 6.8359 人民币，名义汇率升值幅度累计达
21.07%，相对于其它主要货币也多呈现显著升值态势。作为外资引进大国，自改
革开放以来，我国实际利用外资金额累计达 8 831.42 亿美元（截至 2008 年底）。
其中，2008 年为 923.95 亿美元，居世界第一位，连续 17 年稳居发展中国家首位。
同时，外商投资企业在我国经济发展中起着越来越重要的作用，对我国固定资产
投资、工业产值和企业利润、财政收入、进出口以及就业等都起着不可替代的作
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